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(Preserve this issue for future reference. An in- 
dex of reports in this and all previous issues of this 
volume will be found at the end of this issue.) 
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EDITORIAL SECTION 





NEW YORK INSURANCE DEPARTMENT 
ISSUES ADVANCE REPORT FOR 1922 

This Department’s preliminary report embracing 
statistical tables compiled from annual statements 
covering business of 1921 as filed by stock and mu- 
tual life insurance companies with the New York 
Insurance Department, has been issued. 

The figures submitted in this preliminary report 
are based upon the returns of the companies prior 
to the careful audit made by the Department. 

Only the business of companies operating in the 
State of New York are included. These embrace 
fourteen companies organized under the laws of the 
State of New York, and twenty-three companies 
of other states. 

Certain changes have been made in the reporting 
of foreign business by the four companies having 
business in force in Europe, therefore, an exact 
comparison of the results shown for the year 1921 
cannot be made with the report of the preceding 
year. In the case of the New York Life Insurance 
Company, not only has there been a change made 
in the reporting of its foreign business, but this year 
its statement has been filed based upon the market 
value of securities as authorized by the National 
Convention of Insurance ‘Commissioners. 

The changes in the method of preparing state- 
ments as indicated in the preceding paragraph 
should be kept in mind when comparing the busi- 
ness of 1920 with that of 1921, as shown by the fol- 
lowing tabulations. 

(Continued on next page) 
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NEW YORK INSURANCE DEPARTMENT— 


Continued. 
COMPARATIVE TABULATIO 
ASSETS 
*1920 
BD - OOO. .n cancdedscedesees $6,539,788,183 
Real estate (market value).... 131,107,003 
BOOTGNEER LGGEE .cccccvcceecece 2,034 ,436,170 


Bonds and Stocks 





N 


921 
$7,017,818,686 
135,999,659 





2,327 997,630 . 
° 
3, 





error ee 3,272 994 968 293,735,099 
LIABILITIES. 
*1920 1921 
ET $9,645,674,386 $6,065,.818,739 
Dividends appor., (annual and de- 
DED sccaststoorneansansereoes 159,704 ,787 195,373,883 
Deferred Dividend funds (set 
BE GE “Ss icuituccosennewmnmnes 188,813,450 152,986,056 
CE xb 5s<.cibdeesaneeratewerens 13,214,000 13,364,000 
Special Reserve funds .......... 142,402,796 142,231,092 
| BPE RT TREE TCRE EL Ce 158,083,985 187,424,842 
INCOME 
*1920 1921 
Preteen. THOOMO 6 iivides deedseces $1,168 ,086,973 $1,265,627, 873 
Profit on Sale or Maturity Ledger 
NN, a aanstn cphkewar heeee Meee wee 2,641,189 4,009,984 
Total Income $1,514,065,960 


$1,651,216,453 
DISBURSEMENTS 


*1920 1921 
Payments to Policyholders........ $690,954,109 $753,937 ,012 
COUNEGES cave ccccsccesccesees 136,414,861 131,537,808 
Loss on Sale or Maturity Ledger 
FC CT eT ee ee 7,165,288 4,495,373 
Total Disbursements ............ $1,085,728,117 $1,123,630,619 


INSURANCE 


*1920 1921 
Issued, Revived and Increased.. $7,979,504,752 $6,982,6382,321 
Total Terminations «....ccccccsce 2,889,576,403 4,027,078,651 
DP GEES cccrccageceedent peawerees 5,088, 928,349 2,955,553,670 
Number of Companies............. 36 37 


*Niagara Life Insurance Statement not included. 

The striking features that stand out are: 

Increase of Terminations. 

Increase of investments in Mortgage Loans. 

Increase of Dividends apportioned. 

It will be observed that in all the essentials as 
regards increased protection for policyholders, the 
companies have made a material advance during the 
past year. The increase in terminations suggests 
the necessity of approaching this important prob- 
lem from several angles. It may be necessary to 
change the steam-roller practice of crowding the 
agency force for greater and greater production. 
The tendency has been to urge the prospect to take 
more insurance than he can carry. This practice 
has often resulted in the lapsation of a $100,000 
policy when a $25,000 policy would have been re- 
tained. 

In any readjustment period, such as the one that 
is now passing, the insurance agent should be the 
insurance expert in advising his client as to how 
best to conserve the life insurance protection which 
he needs more during a period of readjustment than 
at any other time. Practical and efficient schooling 
along this line is one of the important features of 
the business to which some companies have not 
paid sufficient attention. 
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MASSACHUSETTS PRELIMINARY TERM 
BILL SCRAPPED 
The Preliminary Term Bill, known as Senate Bill 
No. 283, ailed of passage. This Bill proposed that 
Chapter 175 of the General Laws be amended by 
inserting after Section No. 9 thereof, a new sectiom 
reading in part as follows: 

“SECTION 9A. Policies, other than indus- 
trial policies issued by companies doing business 
in this state may provide for not more than one 
year preliminary term insurance by incorporating 
in the provision thereof specifying the premium 
consideration to be received, a clause plainly 
showing that the first year’s insurance or part 
thereof under such policies is term insurance, 
purchased by the whole or a part of the premium 
to be received during the first policy year * * * *, 
The Senate in the month of March refused to 

order the Bill to a third reading but reconsidered its 
action, The final vote by roll call showed by a vote 
of 14 to 13 that the Massachusetts Senate was not in 
favor of the Preliminary Term method of valuation 
as set forth in the Bill. 





ACTURIAL SOCIETY OF AMERICA 
The annual meeting of the Society will be held 
at the Hotel Astor, New York City, on May 18 
and 19, 1922. The regular annual dinner is to be 
held at the Hotel Astor on Thursday evening, May 


18. 


The following papers will be presented and discussed at this 
meeting : 

“Income Taxes Imposed upon Life Insurance Companies by 
the Revenue Act of 1921,” by E. E. Rhodes, Vice President, 
Mutual Benetit Life Insurance Co, 

“Life Insurance,” by W. N. 
Travelers Insurance Co., and J. M 
eut General Life Insurance Co. 

“Reinsurance,” by M. W. 


Torrey, Manager, 
Division, Metropolitan 


Life Insurance Co. 
“Expense Investigations and Some Other Statistical 
lems Dependent Thereon,” by 


Reinsurance 


Prob 
James S. Elston, Assistant Ac- 
tuary, Life Department, The Travelers Insurance Co. 

“The Incidence of Substandard Mortality.’ by J. E. Hos- 
kins, The Travelers Insurance Co. 

“Notes on the Actuarial Requirements of the Insurance Act 
of Canada in Respect of Friendly Societies—History and 
Present Status,” by Andrew D. Watson, Actuary, Government 
Insurance Dept., Ottawa, Canada. 

“The Insurance Company's Service to Employers,” by W. 
Rulon Williamson, Assistant Actuary, Life Department, The 
Travelers Insurance Co. 

“Changes in Policy Contracts,” by John S. Thompson, As- 
sistant Actuary, Mutual Life Insurance Co. of N. Y. 

“Experience under Widows’ and Orphans’ Benefits in Pen- 
sion Funds,” by Dwight A. Walker, Associate Actuary, Equit- 
able Life Assurance Society. 


The importance of these meetings cannot be over- 
emphasized. The papers read at the meeting will be 
reviewed by us in our next issue. 


Bagley, Assistant Actuary) 
. Laird, Actuary, Connecti, 
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THE INSTITUTION OF LIFE INSURANCE 


The above is the title of a booklet recently pub- 
lished by Thomas W. Blackburn, Secretary and 
Counsel, American Life Convention. 

The volume is rather unique as to its dedication, 
it being inscribed as follows: 

“To the Legal Reserve Life Insurance Com- 

panies of America, barring none; 

“To the Splendid Men Who Manage these 
great institutions, every one; 

“To the Marching, Conquering Army of Life 
Insurance Salesmen, for what 
done; 

“To the Policyholders who are partners, pav 
masters, and patrolmen who helped in the 
achievements so far won; 

“To the Beneficiaries for whom Legal Reserve 
Life Insurance and all its streams of useful- 
ness as to an ocean run; 

“This little pamphlet is affectionately dedi 
cated.” 


they have 


It is an interesting pamphlet and contains much 
that will last. Some of his cryptic statements are: 

“A fiduciary financial institution, which, for 
three quarters of a century in America, has with- 
stood every assault, weathered every panic, out- 
lived every epidemic and survived wars, experi- 
ments, pestilence, litigation and legislation, has 
earned, deserves and should enjoy and maintain 
the respect and confidence of every right think- 
ing American. 

“The life insurance contract is the highest 
form of agreement thus far devised by man. It 
is the only gainful undertaking which is not 
based upon the relation of gain and loss. Every 
other character of commercial advantage con- 
templates loss on one side, if there be gain on 
the other, in every step of every transaction. 
Legal Reserve Life Insurance is a recurring suc- 
cession of gains. 

“The period from October 1, 1920, until Decem- 
ber 31, 1921, will never be forgotten in the finan- 
cial history of America. It was a time of deflation 
and business men, from farmer to great financier, 
pocketed untold losses. Again the fundamental 
stability of this great institution withstood the 
test. No Life Insurance Company in America ap- 
pealed to the Government, the Federal Reserve, 
or any bank for help. On the contrary, the loans 
made by Life Insurance ‘Companies to their pol- 
icyholders helped hundreds of thousands of men 
in all walks of life to maintain their credit or meet 














their personal obligations. It is no exaggeration 
to say that Legal Reserve Life Insurance, during 
this distressful period, saved more business men 
from bankruptcy than any statistician will ever 
know.” 





ASSOCIATION OF LIFE INSURANCE PRESIDENTS 


This association under date of April 22, 1922 announced: 

“The volume of Life Insurance Laws of 1921 is now 
being mailed to member companies by the Association of 
Life Insurance Presidents. The preface to the volume 
States: 

“Sixty-nine legislative sessions, exclusive of Congress 
and the Dominion Parliament, were held in the United 
States and Canada during the year 1921. Of these fifty- 
five were regular sessions—eleven in Canada and forty-four 
in the United States. The balance of fourteen were 
special sessions held in eleven states. Three states, Mich- 
igan, Missouri and Texas, had one'regular session and two 
special sessions each. The 1921 session of the Legislative 
Assembly of Saskatchewan continues into the year 1922. 

“A Constitutional Convention was held in Louisiana. 
The Illinois Constitutional Convention of 1920, which had 
adjourned until September 6, 1921, reconvened upon the 
adjourned date. In the absence of a quorum on that date 
the only action taken was to recommend a special election 
to fill vacancies caused by death and resignation and to 
again adjourn until January 3, 1922. 

“Sessions of the legislature were held in the British 
Colony of Newfoundland, in all the provinces of the 
Dominion of Canada, and in all of ‘the states and terri- 
tories of the United States except Kentucky, Maryland, 
Mississippi and Virginia. In Alabama, Delaware, Louis- 
iana, New Jersey, Oklahoma and South Carolina, as well 
as in New Brunswick, Newoundland and Saskatchewan, no 
laws affecting foreign life insurance companies, requiring re- 
printing for the use of our members, were enacted. The one 
hundred and forty-six new laws included in this volume 
(United States, 126; Canada, 20) are distributed as follows: 
Massachusetts, nine; Congress, and Iowa, seven each; New 
York, six: California, Montana, North Carolina and Utah, 
five each; Idaho, Minnesota, Nevada, Vermont, West Vir- 
ginia, British Columbia and Nova Scotia, four each; Alaska, 
Indiana, Missouri, New Hampshire, New Mexico, Oregon, 
Pennsylvania, Tennessee, Washington, Ontario and Quebec, 
three each; Arkansas, Colorado, Connecticut, Georgia, II- 
linois, Michigan, Nebraska, North Dakota, Rhode Island, 
South Dakota, Wisconsin, the Dominion of Canada and 
Prince Edward Island, two each; Arizona, Florida, Hawaii, 
Kansas, Maine, Ohio, Texas, Wyoming, Alberta and Mani 
toba, one each. 

“For purposes of comparison the record of life insur- 
ance legislation enacted in odd-numbered or heavy legis- 
lative years since 1911, when the publication of these laws 
began, is given in the following table: 


1911 1913 1915 1917 1919 1921 
U.S. Can. U.S. Can. 
Regular sessions*........ 43 43 45 44 45 10 44 11 
Special sessions......... 6 14 10 13 23 0 14 O 
States and provinces en- 
acting no laws......... 6. 6 338 F 2. SS 
Laws enacted | ..66.<<<.«. 130 143 111 105 161 15 126 20 
Printed pages required .. 606 698 410 718 754 94 562 94 
*Other than Congress and Dominion Parliament. 
Arizona and New Mexico, admitted as states in 1912, 


appear first in the 1913 figures. Hawaii was included first 
in 1915. The Association’s activities were extended to 
cover Canada in 1918. 

“From the foregoing tabulation it is seen that in number 
of laws enacted in the United States, the year 1921 has 
been exceeded by three prior years, viz: 1911, 1913 and 
1919; and that in pages required for reprinting, it has been 
exceeded by the years 1911, 1913, 1917 and 1919.” 
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COMMENTS ON OUR SERVICE 
From J. B. Marmon, Manager, Mutual Life Insur 
ance Company of New York, at Memphis, Tenn., 
March 30, 1922: 


se“ 


I certainly appreciate very much your kind 
favor of the 28th giving me information with 
reference to the * ; This 
information is exactly what I desired and I am 
under obligations for your promptness.” 


*K * i K 4 * 


2 
Insurance Company, at Kansas City, Mo., 
1922: 


“We wish to thank you for the information 
contained in your letter of the 14th inst. 


From R. Burns, State Manager, Peoria Life 
> 


\pril 21, 


We are 


| 
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returning herewith * * * * 
[ am looking for. 


This gave me what 
I shall always take pleasure 
in recommending the Books of the Alfred M. Best 


Company and this service to clients.” e 


“From Charles C. Fleming, Special Agent, Life 
Insurance Company of Virginia, at Staunton, Va., 


February 8, 1922: 


“ This office is recently in receipt of your “Life 
Insurance Reports,” “ Analyses ” and “ Insurance 
News.” Most excellent literature on the subject 
of life insurance, offering through discussions of 
almost every point we can think of save sub- 
standard risks * * * * * *, 





LATEST INSURANCE DECISIONS DISCUSSED 


By WILLIAM OTIS BADGER, JR. 
(Of the New York Bar) 





LIFE INSURANCE AND WARRANTIES 


Life insurance is a term that is very familiar to the ma 
jority of people of the present day. It is practically a 
“household word” in this country where it has reached 
its highest development. In no other country in the world 
does life insurance play such an important part in the life 
of a nation as it does in the United States. Although the 
meaning of “life insurance” is commonly understood yet 
it has many technical and intricate angles which are con 
fusing and perplexing to the average policyholder. 

When a person buys an insurance policy. does he know 
what a warranty is or to what extent it effects his rights 
under the policy? It is safe to say that the 
does not and that he does not comprehend 
between a warranty and a representation. On of 
the important position that “warranties” occupy the 
law of life insurance a brief consideration of 
cation will be of general interest 


average person 
the distinction 
account 
“4 in 
their appli- 

Warranties are classified by Richards in his book on 
Insurance, page 136, as either express or implied. His 
definition of an express warranty is given as: “A stipu 
lation inserted in writing on the face of the contract by 
which the assured undertakes, that some particular thing 
shall or shall not be done, or that some condition shall 
be fulfilled or whereby the affirms or negatives the ex- 
istence of a particular state of facts.” Richards distin- 
guishes a warranty from a represerftation at page 145 by 
saying: “A representation, technically speaking, is a col- 
lateral inducement which if substantially true, or if imma 
terial in its influence upon the mind of the underwrite 
will furnish no ground for avoiding the contract, while 
a warranty is a stipulation of the contract itself, to be 
rigidly enforced according to its terms.” 

In the case of Donley v. Glens Falls Ins. Co. 184 N. Y. 
107, 113, 76 N. E. 914 the distinction between a warranty 
and a representation was drawn in the following language: 

“ A representation is collateral to the contract and to 
be effective must be material to the risk, but a war- 


ranty, whether material or not, being part of the 
contract has the force of a condition precedent, and 
unless it is true, the insurer is not bound by his 
promise.” P 


The New York Courts hold that in order to establish 
the defense of breach of warranty on a life insurance 
policy it must be shown that the representations made by 
the insured was material, that it was false, and if false 
that it was fraudulent. This doctrine was recently enun- 
ciated in the case of Eastern District Piece Dye Works, 
Inc. Appellant v. The Travellers Insurance Company, 
Hartford, Connecticut, Respondent, 198 App. Div. 610. — 


In this case an action was brought upon a policy of insur- 
ance for $25.000 upon the life of Leontine Klein, payable zy 
the plaintiff cornoration of which she was president. The a7 
plication, dated June 24th, 1919. was signed by Mrs. Klein 
The first premium was paid July 14th, 1919, and the policv 
was dated and issued September 4th, 1919. On November 
19th following she was admitted to St. Marks Hospital. 
where following an operation, she died the 26th of No- 
vember. 1919, 


Defendant’s answer set un two main defenses. First. that 
the contract was issued and accepted on the condition that 
it should not take effect unless the first premium should 
he paid when the assured was in good health; that when 
the first premium was naid the assured was not in cood 
health. and that the comnany had tendered to the plaintiff 
the sum of $729.25 (heinge the amount of the first premium 
naid), and that the tender is kept rood: second. that the 
nolicv was isstied in consideration of the declarations made 
in the application. to the effect that the applicant was in 
sound condition mentally and phvsically: that she had 
never had any bodily or mental infirmitv or deformitv and 
that she had not been disabled nor had she received any 
medical or surgical attention for five years prior to the 
date of her application, which declarations she warranted 
to be true; that said declarations were false in that when 
she made the application she was suffering from bodily 
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infirmity and from a lack of sound physical condition, and 
that she had within five years been disabled and had re- 
ceived medical or surgical attention. 

On appeal by the plaintiff from a judgment dismissing 
the complaint after a trial the Appellate Division reversed 
the judgment of the lower court and ordered a new trial. 


In the opinion handed down by the Appellate Court it 
was held that the representations contained in the appli- 
cation by the insured that she was in sound condition men- 
tally and physically, that she had never had any bodily 
or mental infirmity or deformity, and that she had not 
been disabled nor had she received any medical or surgical 
attention within five years front the date of the application 
were, as a matter of law, material. 


The defense of a breach of warranty was based on the 
allegation that the insured thad chronic intestinal ob- 
structions with disease causing adhesions. It appeared 
from the evidence at the trial that the insured went to a 
hospital for a.minor operation to cure the effect of a 
laceration caused by child birth thirty years previously, 
which, up to the time when the application for the policy 
was made had no appreciable effect upon her comfort, well 
being or general health; that while under the influence 
of anaethetics, the physician discovered an intestinal ab- 
normality; that this condition had continued from the birth 
of the insured without any indication that it interfered 
with proper functioning; that insured did not know of the 
condition and that the niajor operation performed to rem- 
edy it resulted fatally. On this proposition the Appellate 
Court ‘held, that it cannot be said, as a matter of law, that 








the insured’s representations were false, but on the con- 
trary whether this condition was such as to render false 
her representations that she was in sound condition men- 
tally and physically, was a question of fact to be deter- 
mined by the jury; that even if said representations were 
false, they were not fraudulent for the condition was 
entirely unknown to the insured, and a representation which 
is true to the best knowledge of the insured is not fraud- 
ulent; that for this reason the defenses of breach of war- 
ranty failed and the complaint should not have been dis- 
missed, for while said representations were material as a 
matter of law, it was a question of fact for the jury to 
determine whether they were false and as a matter of 
law they were not fraudulent. 


In passing on the second defense raised in defendant’s 
answer the Appellate Court held that the clause in the 
policy prescribing as a condition to the validity thereof 
a state of good health at the time of the payment of the 
first premium was meant to cover any substantial change 
between the date of the application and the payment of 
the first premium; that if the representations as to the 
condition were true when made, and if the same condition 
continued to the time of the payment of the first premium, 
it follows that. for the purpose of giving validity to the 
policy, the assured was in good health at that time, but if 
the representations were false and the assured was not 
in good health when the first premium was paid, the de- 
fense was established, but their falsity was a question of 
fact for the jury. and the court should not have dismissed 
the complaint by ruling as matter of law that the ussured 
was not in good health when the first premium was paid. 





REPORTS UPON COMPANIES AND ASSOCIATIONS 








AGRICULTURAL LIFE INS. CO, 
BAY CITY, MICH. 
Report of Examination Reviewed 

This company was examined by the 
Insurance Department of Michigan as of 
December 31, 1921. 

The report, dated January 16, 1922, shows 
the financial condition of the company as 
of December 31, 1921, in brief, as follows: 
Total premium income......... $411,709.67 


BUCTORE TOCHITOE oi ccd scccesces 23,750.96 
co 448,822.62 
Total disbursements ........... 246,475.80 
Admitted assets ............... 776.136.60 
Be IIE Wenn sbcecsbeeseuwae , 469,825.00 
ES: So cedncue candela bere 250,000.00 
WEE: 6. o.. (uceecteiacaannaeews 41,379.70 


Examiners’ Comments 
Mortgage Loans 


“This company has invested in 160 direct 
mortgages the sum of $440,341.20. The 
following schedule shows the amount 
loaned in various states, which amounts all 
represent farm loans, except $63,550.00 in 


Michigan. One loan in Michigan of $9,- 
000.00 is in the process of foreclosure. | 
PN 5a: vammaneicew caeeewe $195,591.20 | 
INIIEES. o's) “wup'ueecuetnne waite a beene 35,850.00 | 
IIIS: «ace <0 dace aheerateabeleacente 123,250.00 
EL io '@ an e6V000ebegeawenstees 18,050.00 
II. 9. 5: va.cueweoeeweeinmees 16,000.00 
We SD ib ovetsccvccdecabwcwes 34,000.00 
PEEL -&- \- Seuvinwonsaes orqcitn 17,600.00 
GUD @ o ac suedu@aeenae cones $440,341.20 


invested in mortgage bonds the sum of 


$65,500.00, making a total mortgage invest- 
ment of $505,841.20. 


“Files in connection with the above mort- 
gage loans were examined. All loans 
appear to have been made in accordance 
with the law governing this form of invest- 
ment except Nos. 218, 221, 222, 224, 225, and 
229, which are slightly excessive on ac- 
count of lack of insurance. Files pertain- 
ing to Nos. 236, 237, and 244 were not com- 
plete; however, correspondence showed that 
the missing papers were being recorded. 
Upon the promise of the President of the 
company to properly adjust the afore- 
mentioned mortgages, we have made no 
deduction in assets. 


“Included among the mortgage bonds is 
an item of $8,000.00 representing an issue 
by the Overton Creamery Company. This 
investment does not comply with the law; 
however, no deduction has been made be- 
cause we have been informed by the Presi- 
dent of the company that they have since 
been disposed of. 


“Investment in such securities is mani- 
fest of carelessness, which should be elim 
inated.” 


The report of this examination was 
signed by Chief Examiner L. J. Treanor 
and Examiners, Paul Broughton and Fer- 


“Besides the above loans the companyhas | nando C. Parker. 


COMMERCIAL LIFE INSURANCE CO., 
KANSAS CITY, MO. 


Begins Business 


This company was incorporated under 
the laws of Missouri and began business 
February 10, 1922 with an authorized and 
subscribed capital of $50,000. 20% of which 
has been paid in together with the surplus 
of $4,000. The par value of the shares is 
$10.00. The company is organized under 
Article 4 Chapter 50 of the R. S. Missouri, 
1919, governing the organization and regu- 
lation of stipulated premium companies. 


At the present time the company is writ- 
ing only ordinary and 20-payment life 
policies on the participating plan, but later 
on it expects to issue non-participating 
policies also. It is the anticipation of the 
company to go on a legal reserve basis 
with $100,000 paid in capital as soon as 


| circumstances warrant. 





Officers 
President, F. H. Uehling; ist vice-presi- 
dent, O. L. Holland; 2nd _ vice-president, 
Dr. J. Enloe: secretary-treasurer, Blmer 
Munson, 
Directors 


Bayer, Dr. C. E.; Boley, B. W.; Conrad, 
A. J.; Enloe, Dr. J.; Holland, O. L.; 
Uehling, F. H. 


Form of Valuation 


American 3-1/2% modified preliminary 
term (Illinois Standard). 
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total stock issued on December 31, 1918, 


y. CONSERVATIVE LIFE INSURANCE CO., | which is the amount issued and outstand- 
EY SOUTH BEND, INDIANA | ing on December 31, 1920. 
= Report of Examination Reviewed “The stock Register and Stock Ledger 
pened oa This ¢ oe Cha aueeed bs dee | ere been checked and the total number 
hel a oe So y of shares issued and of record in Stock 
fa Insurance Department of Indiana as of bs a _ 
o : Ledger agree with the Capital Stock 
[oP] December 31, 1920, the report being dated sian 
2 <s gs na 9 9 . r 
Ver = June 20, 1921. | 
wt SSES Gs ZS é Zi SEES ten : ; a er er Income 
AAS ufos etd ey rhe financial condition as ascertained by . _ i - . — 
ew Esoess Ee Sitsiaige the examiners differs very slightly from he various items making up the total o 
nN go- s-= 9R SOS OMe the statement as published in Best's Life | Income are not unassal, excepting the item 
=} mBoss< = Insurance Reports, 1921 edition, page 25, | under the head of Contribution = Sur- 
ro) 4 fa as illustrated below plus,” and in this, connection your exam- 
om o E mers’ R * Sest’s RB a iners desire to call your attention to the 
7 —e KE CLRKSoKR greene stg aaa teh oT v oo 8 several items which have entered into this 
(2) GE RAQ CHOeeor 9aS6, 608 AGmiies aanets $459,164 =| account since the examination of Sep- 
ts 6S: 328,502 Net reserve 329,64 . ' 
bee BS ASE Baia ; = nt = ee oi a, a tember 30, 1917, and the record of the sev- 
= C Pov a p sits | eral meetings of the Directors as shown by 
= a There were no differences in the total | the minute book bearing on this subject 
wt. ine > ¢ is rse ants . : , 
fot gy B income and disbursement | together with the agreement between this 
Sh mew = > € 7 > K- 
, 2a Be & Extracts from Examiners’ Comments Company and a M. baggy oie om 
on RE S Capital Stock | ecuted November 28th, 1919, whereby this 
c ‘ 1a gS a : | company received the sum of $50,000.00 in 
aes a “This company was incorporated March | cash, and agreed to repay this amount in 
Pu a] oo” « f _" . ‘aiiieie: fo Dis , « - 3 
3) SS 5 pms a 28 - sb <eenlaesesite Life ineerancs semi-annual installments of five per cent 
oO me E Company of Indiana, with a capital of of the renewal premiums received by this 
_ $250,000, divided into 25,000 shares of the ‘ oes : 5 a ae tg 
= Bid Wor, 3 pur value of $10.00 per share | si ont othe eager ., 
eC £,$8 ESS45Se2 ¢ — : | together with five per cent. interest pay- 
bet Siac eaccons aw “On April 24, 1915, a certified copy of the | able semi-annually. 
S°rS Saoseseuy ‘ ree of » Sai . Superi y 
— a2 ES SAxeeaz Decree of rssh Saint Joseph ae Court A copy of this agreement and the assign- 
77) ans _— peed _ aoe. Sy ‘ Sey Sem ment thereof under date of November 28th, 
=} changing the name of the company te Me 1919, is on file in your department, and 
out we Conservative Life Insurance Company of | the further agreement between the com- 
a America’. pany and Joseph M. Stephenson, bearing 
Y =nS 22 BSSESHS “September 30, 1917 capital stock had | date of November 29th, 1920, and adopted 
bat ==Es5e RSaoSSe been issued, aggregating 14,895 shares of a | by resolution of the Directors at a meeting 
oad Les Ow a g par value of $148,950.00; during the year held on December 2, 1920, a second sum of 
pa 5 $50,000.00 was received and contract entered 
Ean G. 
vA 


into to repay said amount in installments 


1918, forty shares were sold, making the | 
| 
$149,350.00. | 

| 


of two per cent of all renewal premiums 
= SSSeSsS “On February 24, 1919, at a meeting of | paid and received by the company after 
= SS SGssSse the Directors and stockholders, the capital | January 1, 1921, together with five per cent 
San BASHA Ss stock of the company was reduced from interest making in all seven per cent of 
c heal co 


$250,000.00 or 25,000 shares of a par value 


said renewal premiums, until fully paid. 
of $10.00 per share, to 


5,000 or 25,000 | The minutes of the 
1.00 per share, 

effective December 91, 1918. A certified 
copy of these proceedings is on file in 






Directors’ meeting 
of December 2nd,,1920, indicate that it was 
a “Special Meeting” at which meeting Mr. 


shares of a par value of 


g Surplus notes, $30,000, not liability. 


N 
Reserve. 














c 
o 
o 
A 
Z S3 _ Burkart, the general manager, stated orally 
teed €5 “2 your department. that “$50,000.00 was necessary to meet lis 
YW) ad rr) “On this date there were outstanding cer- | reserves and for other purposes,” and it 
- © tificates of stock, fully paid, as follows: | Was at this meeting that the second con- 
“—O Bs 14,935 shares at $10.00 per share $149,350.00 | ‘Tact with Joseph M. Stephenson was 
o 3 isn vedntion. Ga Vin dandelion a ee fag — — 
O 488 g <= Ga itiee? ade eee 00 per | = ad the Regular Meeting of January 
7 pa be OC share amounted to........... 74,675.00 ; Sth, 1921. 
S 228 2 ——_—— | It will be noted that the financial needs 
r=} =< ox a 3 Establishing the value of this | of the company were presented to tbe 
> ? = outstanding stock of 14,935 Directors by the General Manager orally, 
a ©} & a ET ee ees eer eel $74,675.00 | and that there is no minute record shown 
< 23 38 rae The sale of 5,005 shares at $5.00 per | Ry GER Geta Cae cent. 
ee 2S Seema e a share, amounting to $25,325.00, was con- Your examiners would recommend that 
= : : ee : : s summated, for which the company received | all reports from the General Manager per- 
c ee es tf: 6B the sum of $5,325.00 in cash, and a cer- | taining to financial matters of the com- 
et Same SS Ate tifieate of deposit for $20,000.00, which | Pany, should be made in writing and that 
(o) ° pt a : : S brought the issued capital stock to 20,000 | Said report should be embodied in the 
ew | aes >: @ shares or $100,000.00. | minutes of the meeting of Directors at 
Radu ‘Be : : : : : ° nD vie: aicminde. hetwenn themes oe which action was taken on the report. 
“a re Ss capital stock at $10.00 per share fully paid : : 
8 tse o ii te s apestcn ty ty = i eaaete aa EQUITABLE LIFE INSURANCE COM- 
[fa (hcg F o and the value at $5.00 per share, amounting PANY OF IOWA 
>) ‘a5 | ee ¢-- 0O to $74.675.00. was transferred to the ‘Con- mie ‘ 
so} ‘Bp gd see tribution to “Surplus’ account. | DES MOINES, IA. 
5 Sad fatcgs : “The annual report of the company for | Report of Examination Reviewed 
ye KF} Bos £ERz is the year 1918 shows the capital stock ac- This company was examined by the In- 
SS552575.. f= | count as $100,000.00. surance Department of Iowa as of Decem- 
Lx) S.* ee =~ + “During the year 1919, 120 shares of | ber 31, 1921. The report dated January 
OF Soeegeas | capital stock were soJd at $5.00 per share, 11, 1922 includes the financial statement 
zu Beary 2s | making a total of outstanding capital stock | prepared as of that date, a synopsis of 
BE EEESEEE issued of $100,600.00, or 20,120 shares. which is: 





Mav 1, 1922 


Premium income ........... $9,032,772.28 
Interest and TORtS......ccccscocs 1,775,657 .29 
Teles DGG: Sees ccnscs ware 11,082,159.14 
Total paid policyholders.... 3,135,073.69 
Total disbursements ......... 5,607,879.39 
Admitted assets ........... .  39,234,839.04 
Net FOGOFVE ..ccccccovcovcces 33,871,927.00 
Mortality Fluctuation Fund.. 584,000.00 

RR reer re ee 500,000.00 

RSs 6 .waedeewaen neers 1,344,726.72 


Examiners’ Comments 
Extracts 
Policy Forms 
“All the policy forms used for lowa busi- 
ness have been approved by your Depart- 
merit. Both participating and non-par- 
ticipating policies are sold. The volume of 


non-participating business issued during 
1921 was about 22% of the Company’s 


entire writings. On December 31, 1921 the 
non-participating business in force was 
slightly over 10% of the total. 

“The Company’s present policy contracts 


include a large variety of forms. They 
are exceptionally well constructed, are 
liberal in their terms. The cash and loan 


values compare very favorably with those 
of the largest companies of the country, 
and the loading appeares to be sufficient. 


Annual Dividends 

“During the early history of the com- 
pany a considerable number of Tontine or 
Deferred Dividend policies were issued. 
These policies have all matured and all 
the participating policies now in force are 
upon the annual dividend plan. The divi- 
dends to policyholders are deciared by the 
Board of Trustees annually in January 
for the year from March 1 to February 28 
inclusive. 

“The annual dividends on premium pay- 
ing business issued prior to October 21, 
1907 have for several years been calculated 
on a percentage of the gross premiums. 

“Annual Dividends on all premium pay- 


ing policies issued subsequent to October 
79, 1907 are calculated according to the 
‘Contribution Plan’ each dividend being 


composed of three factors 

(a) A percentage of loading. 

b) Interest on the Initial Reserve. 

-) A percentage of the tabular cost of 
urance, 

“The annual dividends on non-premium 
paying policies are calculated on the excess 
interest earnings and mortality saving 
factors. Sufficient investigation ,of the 
Company's dividend calculations were 
made to satisfy the examiners that the 
dividends being paid are consistent with 
the earnings of the company’s policies. 

“In 1920 due to the excessive mortality 
incurred on account of the Influenza epi- 
demic of 1918 and 1919 the annual dividend 


scale for that year was  matérially 
decreased, 
“The Company’s mortality experience 


for the years 1920 and 
exceptionally favorable, 
repaying this dividend reduction to its 
policyholders in groups. During 1921 a 
fifty per cent additional dividend was paid 
on all participating policies issued prior 
to March 1, 1902, and during 1922 an ad- 
ditional fifty per cent dividend will be 
paid on all policies issued from March 1, 
1902 to March 1, 1915 and it is the Com- 


1921 having been 
the Company is 











pany’s intention to pay an _ additional 
dividend on the pelicies subsequent to 
February 28, 1915 as rapidly as possible 
so that its policyholders will be reimbursed 
for the amount of the annual dividends 
which the company deemed it advisable to 
withhold during the year 1920. 


Allocation of Surplus 


“While the Company's policies are prin- 
cipally participating some non-participat- 
ing policies have been issued for many 


years. Up to 1919 the Company had never 
made any attempt to determine the actual 
surplus derived from the separate classes. 
In 1919, extensive 


calculations covering 


the entire history of the Company were 
made in order to determine the amount of 
surplus accruing from and belonging to 


the participating and the non-participating 
departments as of December 31, 1917. 

“In performing this work the 
methods were employed : 

“For the premium paying insurance an 
estimate of the surplus per Thousand for 
each year of issue and plan and (in the 
case of the more important plans) at ten 
year age intervals was made by the means 
of the ‘Asset Share’ or ‘Policy History Cal 
culations’ which consist of hypothetical 
groups of insurance following through e¢al- 


following 


endar years of duration. They show the 
par ients in and out assumed to be made, 
the funds on had at interest at the end of 
each calendar year, the reserves held at 
that time and the estimated surplus per 
One Thousand Dollars of Insurance by 


calendar years. 
“This was 


done at age intervals of ten 
years and the intervening value secured 
by interpolation. The insurance in force 


December 31, 1917 was then multiplied for 
each year of issue, plan and age, by the 
corresponding surplus per One Thousand 
Dollars and the result totaled to give the 
estimated surplus on the premium pay- 
ing business. For the kinds of insurance 
where the amount in force were not 
average uges were taken and one 
Share’ calculation made at that age. 


large, 


‘Asset 


Mortality 
“Prior to the valuation of the non-par- 
ticipating section its mortality was taken 
out and compared with ‘the graduated rates 


derived from the combined sections. The 
result showed that the non-participating 
mortality was in general, slightly more 
favorable than that of the participating 
section. 

“As the experience however. was not 
large, the Company felt that the best 


course was to assume the same mortality 
on both the participating and non-partici- 
pating branches and the actual mortality 
incurred was used. 

“In making 
assumed 


these calculations it was 
that 40% of the first insurance 
year claims are paid in the first calendar 
year, and 60% in the second, and similarly 
for other years. 





Interest 
“The rate of interest assumed to be 
earned on premium paying business was 
544% net after deducting taxes other than 


premium taxes, real estate, expenses and 
salaries to the extent of 1/8 of 1% of the 
mean assets. The aggregate deduction was 


approximately 1/4 of 1%, as the average 
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gross interest earned from 1899 to 1918S was 


5.76%. Prior to the twenty year period 
ending December 31, 1917 the average gross 
interest earnings were somewhat in excess 


of 5.76%. As, 
practicable to 
interest in the 
DULG tuken throughout on 
mium paying business. 

“In accumulating the funds not 
the elements of mortality or such 
as payments and dividends on _ capital 
stock, and the accumulation of free surplus 
earned upon matured endowments, paid up 
policies, etce., and interest rate more closely 


however, it 
adopt a 
‘Asset 


wus not deemed 
varying 


Share’ 


rate of 
calculation, 


was the 


pre 


involving 
expense 





representing the actual earning was used, 
the following: ‘ 
i. EE ree 
NE MY FRING cok. Ac d.6 5 are dye'eLd w erpiece 
RA eee pare rarer 
Expense 

“For the American 514% issues, figures 
for all years of issue were taken out 
and average rates for the period were 
based upon these. The expenses were 


analyzed into the following 


Commission. 


division 


Medical Fees and Inspections. 
Premium taxes. 
Other expenses. 
“Commissions were taken in accordance 
with the terms of contract which was 


assumed to represent the average commis 


sion paid. 
“Medical 
assumed to be 


fees and inspections were 


a unit per policy which the 


Company considered to be 


sufficiently 
accurate for practical purposes. 
“Premium 


taxes were taken to be a 


per 
centage of the premium income and 1.7% 
Was taken as representing a fair 


average 
figure for the period, 

“Other expenses were divided into those 
appertaining to new and to renewal 
ness respectively, according to the 
ing methods: Such 
Vision, branch office 
advertising, 


busi 
follow 
items as agency super- 
office 
conventions,, 
were charged to 
office 


salaries, branch 


rent, ugency 
agents balances, ete., 
and home 
rent, supplies, 
furniture and 
and general expenses 
to renewal premiums. 
“The first group was 
ratio that ten times the 
income bears to. the 
income and the second 
of twice the new to 
income. 


new 
business ; 
office 

penses, 


salaries, home 
postage, 


fixtures, 


legal ex- 


licenses and 


fees, charged 


were 
apportioned in the 
first year premium 
renewal 
group in 
the 


premium 
the ratio 
renewal premium 
“In the combined 4% Section all expenses 
including commissions were grouped into 
new and renewal expenses respectively and 
assessed as ai straight 
premiums. 

“This method, in 
results, and we 


equitable. 


percentage of the 


general 


consider its 


gives reliable 


operation as 


Surrender Values 


“For the American 2314¢ 


4% issues the sur 
render values after the fifth year were 
taken according to the figures given in 
the 1907 rate book. For the third and 
fourth years, average values were taken. 
For the third year two thirds of the 1916 


values and one third of the 1907 and for the 
fourth year the reverse proportions of 
the two sets of values, 


(Continued on next page) 
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“In the combined 4% values, cash sur 
render values were not allowed before the 
end of the 5th year. Proportionate paid 
up policies were however granted at the 
end of the third and fourth years and an 
approximation to the value of these was 
taken for the value upon surrender. 

Dividends American 3%‘ Issue 


“Since the scale of dividends paid varied 
according to calendar years and 
ef duration it 
use of single 


not years 
was impossible through the 
calculations trace 
the actual history of each year of issue as 
regards dividends. Such combinations 
were used of the as would 
give correct results for the greatest num 
ber of years of duration. This calculation 
was so made as to allow for the difference 


set of to 


various scales 


between the dividends actually paid -on 
each of the various years of issue during 
their existence and those first assumed in 
the calculation of the ‘Assets Shares’. 
Agency Organization 

“The general supervision of the Com 
pany’s Agency organization is vested in 
the Agency Committee which is composed 
of the President, Executive Advisor, Sec- 
retary, Treasurer and Superintendent of 
Agencies who report to the Trustees and 


the Executive Committee, and is conducted 
upon the general agency plan. 

“The Agent’s contracts are for a speci 
fied time and contain a provision for auto 
matic continuance upon certain conditions 
All of the new contracts being made at 
the present time contain the conditions 
complying with the New York standard 


and provide for moderate renewal commis 


sions for a limited 


number of years, 

“Your examiners are advised that all 
contracts not complying with the New 
York standard will be changed during 
1922. 

“The first year’s commissions paid in 
1919 were 52.53% of the first year's life 
premiums less reinsurance premiums paid 
out, in 1920, 50.76% and in 1921, 45.92%. 

“The entire amounts chargeable to first 

years business including very liberal per- 
centages for home office salaries, rents, ete 
were: 
De SE susie Fads wediawd SeSes wSsieenisios T6.94% 
EE te Pon EiG ba Cdeekadbasekaewhe 77.15% 
ET 0G acini sea Okd ws dds wee T7.AB% 
of the first year’s life premiums after 
deducting the reinsurance premiums paid 
out. 


Equitable Saving Fund 
“Effective January 1, 
established a fund for the benefit and 
tection of its employees. Any employee 
of the Company after one year of continu 


1920, the Company 
pro- 


ous service and whose earnings for the 
calendat year preceding were not in 
excess of $3,000 is eligible to become a 
depositor. 

“Any eligible employee may deposit in 
any one year an amount not in excess of 
5% of his compensation for that year. To 


the amount deposited by the employee the 
company credits this fund with an amount 
equal to one half of such deposits. 

“This fund is 
of the 


invested 
Fund 


by 
the 


the 
net 


Trustees 
Savings and income 


| 
| 
| 
| 
} 
| 








from the investments of this fund 
arated and credited proportionately to the 
part of the fund derived from the deposit- 
ors and from the company’s contributions. 

“A depositor retiring from the 
of the Company on account of being per- 
manently incapacitated by age or ill health 
or by retired from the Company's 
employ after no less than twenty years of 
continuous services is entitled to the entire 
amount standing to his credit. 

“Upon the death of a depositor while in 
the services of the Company, his legal rep- 
are entitled to the amount he 
entitled to had he 

by the preceding 


is sep- 


services 


being 


resentatives 
would 
retired 
paragraph. 

“In voluntarily retires 
in case he leaves the service of the Com- 
pany for any reason other than those pro- 


have been 


as provided 
case a depositor 
or 


vided in the two preceding paragraphs, 
he is entitled to the return of all of his 
deposits together with interest earned 
thereon, but he forfeits all rights to 


amounts credited to his deposits by reason 
of the subscription made by the Company. 


Claim Settlements 
“The papers in connection with = all 
death claims not settled within sixty days 


from the date of filing the proofs or where 


settlement was not made for the face 
umount of the policy were carefully 
reviewed by your examiners, and it was 


found that the Company showed a spirit of 
absolute 
able 


fairness in settling its question- 


losses. 


Claims are settled promptly. 
In Conclusion 
“As a result of this investigation the 


following facts are impressed very foreibly 
upon your examiners: 

“That, the policy of the 
company which does not permit high pres- 
methods to 
results 


underwriting 


sure in 


be used securing its 
in the business renewing 
well and further 
exceptionally favorable 


experience, 


business 
exceptionally 
an 


results in 
mortality 


“That the Company has been prompt and 
fair in meeting obligations the 
of policyholders and has 
been liberal in the payment of dividends to 
its policyholders. 

“That 
tionally 


its to 


beneficiaries its 


its investments are of 


yield a 


an excep- 


high character good 
rate of interest, and, 
“That the ability and efficiency 
management is of the highest.” 
The report 
Actuary, 


and 


of its 
was signed by L. O. 
and C. E. Daly, 
who were assisted 
Ek. R. Holmes, H. B. 
Stiles, A. T. Lehman, 
hk. Sorenson, F. J. 


Shudde. 
Examiner in 
by Examiners 
Sturtevant, Ray C. 
H. J. Van Aken, A. 
Wilbois, Howard fF, 
Miss Loretta Hansman. 


Charge, 


Kopf and 





FARMERS & 


BANKERS LIFE INS. CO., 

WICHITA, KANS. 

Increases Its Limit 
The Executive Committee of this com- 
pany recently increased its limit of reten 
tion of risks on one life from $7,500 to 

$16.000, 

This increase in limit applies to male 


risks only. The company's limit of reten- 
on female risks $5,000 


in the past. 


tion remains at as 
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GULF COAST LIFE INSURANCE CO., 
GULFPORT, MISS. 
Application for Receivership Fails 

Several small stockholders filed a bill for 


a receiver against the company. We are 
advised that this bill was fostered by an 
ex-officer of the company who induced 


three small stockholders with a total hold- 
ing of 20 shares to bring this suit. e 3 
came up on Saturday, April 1st, befor 
Chancellor Griffith at Gulfport, Miss., and 
the petition for the receivership was im- 
mediately dismissed. The suit was brought 
for personal reasons and they admitted in 
the bill tuat the company was in a solvent 
condition. 


The statement of the company for the 
year ending December 31, 1921 shows: 
RGOE BEGG 6c cccccccscesvices . $457,058 
ON ne 253,865 
Capital. a Pee ee hace elnsas cen 163,650 
Gy «i es se erddsinkiae ees 21,401 
Fnewrance I TOG6O: oéiicseccweices 5,090,305 


It is reported that Massey Wilson, Presi- 
dent of the International Life of St. Louis, 
Mo., visited Mississippi recently and stated 
that the International Life Holding Cor- 
poration, which he also heads, had secured 
control of the majority of the capital stock 
of the Gulf Coast Life Insurance Company. 
It is also reported that a circular letter 
was sent out recently to all shareholders of 
he Gulf Coast Life declaring that the 
price offered for their holdings would be 
reduced after April 8th. The book value 
of the stock is estimated to approxi- 
mately $120. 


be 


KANSAS LIFE INSURANCE 
TOPEKA, KANS. 
Report of Examination 
This company was 
Insurance 
Kansas and 
1920, the 
1921 
The condition of the company 
at the close of 1920 as ascertained by the 
examiners with the assets and lia-” 
bilities as published in Best's Life Insur- 
ance Reports, 1921. 





COMPANY, 


Reviewed 

examined by the 
Departments of Missouri, 
Nebraska of December 31, 
report being dated February 28, 


as 


financial 


agrees 


Examiners Comments—Extracts 
History 


“The Company was organized under @ 


Insurance Laws of the State of Kansas 


in 
1914, with an authorized Capital Stock of 
$500,000.00. The Capital Stock is divided 
into 50,000 shares of $10.00 par value. 
Scope 
“The last examination was made as of 
December 31, 1918, and this examination 


covers a period of two years from Decem- 
ber 31, 1918, to December 31, 1920. At the 
time of the former examination there had 
been: 

No. of Shares issued and paid for 


39553 
No. of shares issued and paid for 
12-31-18 to 12-31 2126 





No of 
12-31-20. 
“In this 

stock 

last 
into 
taken place since 
certificate stubs 


41679 
we have taken the 
enumerated in the 
report; consequently, have only taken 
consideration such changes as have 
December 31, 1918. The 
were checked carefully 
as to new issue and transfers and found to 


examination, 


transactions as 











in 
of 


xi 
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be correct. In the case of the transfers, it 
was noted that the surrendered certificates 
only had a notation on the back of the 
certificate as to its cancellation. The 
attention of the officers was called to the 
fact that the certificates should be stamped 
‘Cancelled,’ and the certificates mutilated, 
which was immediately done. 


‘During 1919 and 1920, certain cancella- 

ons of stock subscriptions were made. 
This is in conformity with the subscription 
contract which provided that in the event 
the subscriber failed to carry out the con- 
tract that all payments made should be 
forfeited to the Company. The amount so 
forfeited on account of these partial pay- 
ments were $1,308.05 and $2,248.85, and 
these amounts were passed to the surplus 
of the company. 


“However, the cancellations were not 
made until the subscriber had been duly 
notified of the contemplated action, and 
allowed thirty days in which to make fur- 
ther payments. Non-compliance on the part 
of the subscriber, the subscription was then 
cancelled and the note returned to ‘he 
maker. In connection with the cancellation 
of these subscriptions, it was noted that 
one certain subscription of W. H. Eastman, 
Secretary of the Company, for 50 shares, 
for which he had given a_ note for 
$1,000.06, was among those so cancelled. 
Owing to the fact that he has purchased 
some 400 shares since such action was 
tuken, your examiners are of the opinion 
in doing this, it was morally wrong, and 
manifestly unfair to the balance of the 
stockholders, and that the Directors should 
have the action rescinded, and require the 
payment of the note with interest; for the 
Directors to do otherwise, they would be 
derelict in their duty. 

Conclusion 
The Company is to be congratulated 


upon its splendid showing since the last 
examination and, as a comparison: 


The Premium Income has increased from 
$156,677.31 to $350,577.04. 


The admitted assets have increased from 
$932,934.78 to $1,120,491.18. 


‘he Insurance in force has increased 
nm $5,890,234 to $11.336,679.75. 


“The policy forms were examined, and 
the work in the actuarial department was 
found to be in excellent shape, so that in 
testing the reserves it was of great assist- 
ance to us, as well as a saving of time. 


“The manner and cost of securing busi- 
ness for Life Insurance Companies has 
always been a complex debatable question, 
and drivers methods are used, each solving 
the question in its own way. Extreme 
caution should always be observed by the 
Companies as to advances and salaries to 
agents, and while it is true that ‘The 
laborer is worthy of his hire,’ on the other 
hand, companies are entitled to value 
received. 

“We were assisted in the Examination 
by W. J. Bryden, Actuary of the Kansas 
Insurance Department.” 

The report was signed by Charles F. 
Hobbs, Examiner Kansas Lepartment and 
Guy G. Patton, Examiner Nebraska 


Department. s 





METROPOLITAN LIFE INSURANCE CO., 
NEW YORK 
Mortgage Loan Investments 

On March 351, 1922 this company author- 
ized loans on bond and mortgage amount- 
ing to about ten millions of dollars. Of 
these over a million and a half were on 
housing—three hundred and thirty dwel- 
lings and twenty-eight apartment houses 
accommodating five hundred and forty-two 
families. These dwellings were not only 
in New York City but were scattered all 
over the country in twenty-four states 
Over a million and a quarter were on busi- 
ness buildings in various parts of the 
country. About two and a half millions 
were on farm loans in twenty western and 
southern states. About four and a half 
millions were on bank buildings in Canada, 
which last investments are to be deposited 
in Canada to meet the requirements of the 
Canadian laws as to deposit of reserve. 

On April 24 it authorized additional 
mortgage loans amounting to ten and a 
half million dollars. About six millions 
of this were loaned in New York City, 
about three millions on out-of-town city 
loans, and over one and a half million on 
farm loans. The so-called housing loans 
were to provide for 1179 families. Of these 
203 are dwellings outside of New York City 
to provide for 237 families, and 28 apart- 
ments outside of New York City to provide 
for 222 families; and in the greater city for 
25 apartments and 29 dwelling houses, alto- 
gether to provide for 720 families. The 
New York City housing loans were mostly 
on Long Island. The out-of-town housing 
loans amounting to about one and a 
quarter million dollars, were made in Nor- 
folk, Va., Memphis, Tenn., Atlanta, Ga., a 
number of cities in Florida, Nashville, 
Chattanooga, the suburbs of Chicago, the 
suburbs of Boston, in Cleveland and a few 
in scattered cities in Minnesota, Ohio and 
Indiana. 

Other loans included $38,219,500 on 23 
business buildings. The farm loans were 
made in lowa, Missouri, Alabama, Indiana, 
Tennessee, South Dakota, Kansas, Arkan 
sas, Nebraska and other southern and 
western states. 

Progressiveness of the Company 

The company has recently published 
some illuminating pamphlets that indicate 
that it is alive to the trend of the times. 

The titles of the three pamphlets are: 

“Lengthening Life Through Insurance 
Health Work” 

“Aids to Citizenship Series” 

(How to take out second or Citizenship 
papers). 

“Eyesight and Health” 

“Lengthening Life Through Insurance 
Health Work” is a story highly informative 
and quickly grasped. The foreword by 
President Fiske contains the following: 

“The Company’s campaign to prolong life 
has followed four main lines: 

1. “Education of policy-holders in per- 
sonal hygiene by distribution of especi- 
ally prepared booklets and pamphlets to 
teach them the fundamentals of health 
and the prevention of disease. The 
total distribution to January 1, 1922. 
was 238,877,506 pamphlets. 

“Organization of a Visiting Nurse Ser- 
vice to care for policy-holders when (ill, 
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and incidentally to teach sanitation and 
hygiene. To December 1, 1921, a total 
of 13,802,906 visits were made. 


3. “Development of an Industrial Service 


Bureau to cooperate with employers of 
labor in securing better working and 
living conditions for their work people. 

4. “Cooperation with Health and other 
Officials of States and Cities to secure 
adequate legislation and appro, ations 
for the conduct of constructi + and 
progressive health work.” 

The booklet ‘‘How to take out Second or 
Citizenship Papers” is most expressive and 
to the point. A large demand for this pam- 
phiet has been received by the company 
from not only its own policyholders but 
from Boards of Education, social agencies, 
and others; a most practical rec gnition 
of its value. 

“Eyesight and Health” is one of . e series 
of health publications emphasiziuag — the 
importance of the care of the eyes. The 
company states that this pamphlet is one 
of the most recent of the series of which 
238,000 were distributed up to the end of 
last year, 1921. 


MIDLAND LIFE INSURANCE COMPANY, 
KANSAS CITY, MO. 
Forms Reinsurance Pool 

The President of this company has been 
active in forming a reinsurance pool almong 
Midland Life 
Ins. Co., Kansas City, Mo., Business Men’s 
Assurance Co., Kansas City, Mo., Farmers 
and Bankers Life Ins. Co., Wichita, Kansas., 
and the National Fidelity Life Ins. Co.. 
Sioux City, Ta. 

In referring to this reinsurance pool 
President Boone states: 


the following companies: 


“The four companies who are at pres 
ent forming this pool are all companies 
situated and operating in this immediate 
territory. Their underwriting methods 
are and have been since their respective 
organizations, so similar that it is this 
very similarity which was the principal 
factor in the establishment of the pool 
All of these companies have been giving 
off through Re-insurance what seems to 
us an unnecessarily large percentage of 
our profits and the formation of this pool 
appealed to us as an opportunity afforded 
to retain in future in a large measure 


at 
least that portion of our profits that 
heretofore have’ followed — our Re- 


insurance, 

“The contract between these companies 
will not be automatic but will be faculta- 
tive and no sub-standard business will 
be handled. In brief, through a recipro- 
cal arrangement that will give back to 
each company from the other members to 
the pool an amount equal or approxi- 
mately so to the amount of Re-insurance 
given off. we feel that we are entering 
into an arrangement that will be botn 
profitable and satisfactory.” 


MISSOURL STATE LIFE INS. CO. 
ST. LOUIS, MO. 
Report of Examination Reviewed 
This company was examined by the 
Insurance Lepartments of Missouri, Ari 
zona and Indiana as of June 30, 1921. 
The report dated September 24, 1921 
contains a statement of the company as 
of that date, which in brief was: 
(Continued on next page) 








218 BEST’S INSURANCE NEWS (Life Edition) 


MISSOURI STATE LIFE—Con., : 
Admitted assets $31,400,912.50 


TEE PROGR. sinc diccvsersdngee 25,874,502.00 * 
Dividend funds ...........+++ 794,862.55 | 
CIOL. oo cecwrevnveswuserece 1,000,000.00 | 
a er er eer 2,061 234.50 


Examiners Comments 


Extracts 


“Pursuant to your instructions an exam 
ination of the Missouri State Life Insur 
ance Company of St. Louis 


under the aus 
pices of the Examination Committee of the 
National Convention of Insurance 
missioners, has been made. The examiners 


‘ 
Com 


have the honor to report as follows: 
The last examination of the 

was made as of December 31, 1918. | 
This report transactions of the | 

years 1919, 1920 and the first half of 1921. 


Company 
covers 


Ledger Assets 
Real Estate 
“Documents in connection therewith were 
carefully examined, cost to Company and 
present market receiving attention 
The market value of real estate holdings 
other than Home Office Building amounts 
to $106,206.89. 
“The 
ground on 


value 


Home Office Building and _ the 
which it is located is carried 
on the books at a value of $435,139.01, the 
market value of whick is conservatively 
placed at $600,000.00. A complete descrip 
tion of the made in the 
report of the last examination. 

“The incumbrance of $200,000.00 appear 
ing in the financial statement was paid off 
August 1, 1921. 

“This property 





building was 


affords more space than 
necessary to accommodate the general 
offices of the Company, and such surplus 
space is rented to various tenants on least 
at an annual rental of $25,980; the Com 
pany charges itself with an annual rental 
of $60,000.00, Other real estate owned by 
the Company is carried at a book rating of 
$106,416.71. 

“Of other real estate owned by the Com- 
pany but one property produces a rental 
revenue, this property being an apartment 
Springfield, Mo., from which 
$6,535.34 has been received for the first six 
months of 1921. 

“Mortgage Loans: 

On hand in Company Vault.. 
On deposit with Insurance 

Department of Missourt.... 
Total amount of 

Loans . 


house in 


$16,864,421.89 


5,140,.065.63 
Mortgage 7 , ‘ 
eee ee Cee 22,004, 487.52 

“A very thorough search of the records 
of Mortgage Loans was made of all loans 
on hand with the Company, any necessary 
corrections being made during the progress 
of this examination. 

“A close perusal of the minutes of the 
Executive Committee 
that all loans are 


meeting discloses 
properly passed on by 
the Committee, and from the exhaustive 
examination of all loan papers, it is appar 
ent that the Committee and Manager in 
charge of this department are very careful 
and conservative in the making of loans. 
“During the period since the last exam 
ination, the Company has traded $2,574, 
S50.00 of Liberty Bonds with the Commerce 
Trust Company of Kansas City, Mo. and 
$304,250.00 Liberty Bonds with the F. B. 
Collins Investment Company of Oklahoma 
City, Oklahoma, for 64% mortgage loans. 





“All of these loans are treated by the 
Company the same as loans purchased for 
Company year to 
inspect the securities and accept or 


eash, the having one 


reject 
the loans as they see fit. 

“During this examination, $85,100.00 of 
the above loans were declined by the Com 
pany's 


inspector and remittance in full 


has been received by the Company for 


sume, therefore no deductions or offsets on 
these loans has been made. 

“Appended is a list of transactions taken 
from records where the Company appears 
to have made a profit by the exchange or 
sale of I S. bonds; also of the Mortgage 


Loans purchased at a discount during 1920 


Foreclosures 
“The following loans have been fore- 
closed since the date of the last exam- 


ination. 
Loan No. Location 
Sil Suburban property, St 
Louis. 
1017 G40 acres, = 
1397 «6418.46 acres, Arkansas.. 
1726 «61320 
1005 S894, 


Amount 


$6,478.70 

5,592.02 
10,684.04 
33,000.00 


acres, Arkansas... 
> acres, Arkansas... 


1122 City lot, St. 





Louis 





Total. 
“The following 


loans are in process of 
foreclosure : 








Loan No. Location sal. Prin. Interest 

1350 Arkansas... $2,800.00 $294.00 

1416 New Mexico.. 1.000.00 106.00 

1825 Arkansas - 3,500.00 965.46 

305 New Mexico.. 1,700.00 597.33 

4129 Arkansas..... 6,000.00 = 1,039.5 

330 Arkansas..... 21,000.00 2,811.21 

$412 New Mexico... 1,500.00 

{4 New Mexico 2,000.00 

biz New Mexico 1,000.00 

1686 Arkansas..... 3,079.20 

1606 Missouri...... 5,000.00 640.97 

4837 Arkansas..... 9,900.00 762.30 

1914 New Mexico.. 1,600.00 30.67 

4915 New Mexico. 2,000.00 189.00 

5304 Arkansas..... 1,100.00 88.16 
‘| $63,179.20 $8,583.72 


Excess Loans 
“The following loan is in excess of 6624 





of the value of the security and the excess 
of $759.40 has been added to Assets Not 
Admitted, 
Loan No. Amount Appraisement 
by Company 
4036 $4541.40 $5,672.95 
Loans Past Due 
“Amount of loans past due at date of 
this examifation, $568,604.51. Amount of 
interest past due, $194,821.40. While the 


Excess 


$759.40 


amount of past due interest is rather large. 
we do not consider the past due principal 
exceedingly 
and past 


large considering the present 
year’s financial depression, but 
urge close attention to these matters by 
the Company. 
Title In Dispute 

“But one loan examined was found of 
which the title is in dispute, this a loan of 
$1,400.00 in Oklahoma. 

Accident and Health Department 

“The Company commenced writing Acci- 
dent and Health business in June. 1921. 
specializing in Commercial lines. It does 
not write limited forms of policies. Indus_ 
trial risks are to be written only for a 
6. or 12 months’ term. 


o 
os 


The Department is 


May 1, 1922 


under the direction of John J. Crowley, 2nd 
Vice-President, formerly Assistant Secre 
tary of the Accident Department of the 
Travelers’ Insurance Company, and Read 
H. Brown, Superintendent, formerly Under 
writer, Accident Department of the Travel- 
ers’ Insurance Company. The amount of 
money the Company will spend before this 
Department protitable, is, « 

problematical. The examiners be 

lieve the Department to be in the hands of 
conservative managers. 


becomes 


course 


Conclusion 
“The 


losses to have been 


eXaminers find death 
prompt 
does not 
appear to contest claims except on reason- 
able grounds. 


claims for 
settled in a 
manner and that the Company 


‘There was on June 30, 1921, $322,364,905 


of business in force. 

“The interest earnings are high, approxi- 
mating respectively 6.30%, 7.16% and 6.68% 
on mean invested assets for the years 1919, 
1920 and 1921, to June 30th. The mortality 
shows a downward tendency, being ap- 
proximately 64.8% for 1919, 55% for 1920, 
and 47.2% for 1921, to June 30th. 

“The Company's assets are of a nature 
not likely to fluctuate, the greater portion 
being invested in Mortgage Loans. 

“The Surplus of the 
reached a 


Company has 
large figure and is increasing 
but it is not at all a large Surplus 
for so large a Company. The examiners 
thereiore think it is essential that the 
Surplus be added to until it reaches a 
figure where an abnormal amount of 
fosses like caused by the recent 
influenza would not reduce it 
to a narrow margin of safety.” 


rapidly, 


those 
epidemic of 


The report was signed by J. C. 
Examiner for Missouri 
ment: P. J. 
Insurance 


Harvey, 
Insurance Depart- 
Munch, Examiner for Missouri 
Department; and M. K, Alex- 
Examiner for Indiana Insurance 
Department. 


ander, 


The company’s statement for the year 
December 31, 1921 shows material 


gains over the figures appearing above, 


ending 


The full year’s statement: (extracts). 
Admitted Qu0ts  iccccccccsccecs 
OGG  CUGOIIE ocx tvawbsteeuecus 


Dividend funds 








CUES it »: ceeeaieebinnicen sees 1,000,000.00 
PN.» a adaatabekoeesecess 2,187,468.66 
Insurance in force........... 340,417,028 

The Company’s Gain and Loss Exhibit 


shows a gain of surplus in the year of 
$570,504.20 after the payment of dividends 
of $100,000.00 to stockholders and $658,774.21 
paid and set aside for policyholders. 


MUTUAL LIFE OF ILLINOIS, 
SPRINGFIELD, ILL. 


To Write Accident and Health Insurance. 
Steps are being taken to amend the 
charter of this company so as to empower 
it to write accident and health insurance 
in addition to life insurance. It is under- 
stood this action is being taken in‘ order 
to reinsure the outstanding business of 
the Commercial Health & Accident Com- 
pany, an assessment association at present 
operating under the 
as the Mutual Life. 


Same menagement 


$33,844.502.4 
27,904,748! 
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MYSTIC WORKERS OF THE WORLD 
FULTON, ILL. 
Report of Examination Reviewed 


This society was examined (Convention 
Hxamination) by the Insurance Depart- 
ments of Illinois, lowa and Missouri as of 
September 30, 1921. The report dated Oc- 
ober 21, 1921 among other things contains 
the following: 

“Pursuant to your instructions, we have 
made an examination of the condition of 
the affairs of the MYSTIC WORKERS OF 
THE WORLD, a fraternal society with its 
home office in this city, although its funds 
and securities are held by the Supreme 
Banker at his office in Ottawa, Lllinois. 

“The last examination of this society was 
made by the Illinois Insurance Department 
as of September 30, 1915, on which date it 
had $997,288.60 of Admitted Assets, and 
Liabilities amounting to $88,015.05. 

“The condition on September 30, 1921 is 
shown by the attached statement to be 
$1,638,570.19 of Admitted Assets, and Lia- 
bilities amount to $361,871.70. 

“The great improvement is shown in its 
transactions during the nine 
1921, its condition on December 30, 1920 
being Admitted Assets $935,223.65, and Lia- 
bilities $109,323.27. 


months of 


Certificates in Force 

“The society had in force at the date of 
this examination 64090 of the certificates 
known as Class “A” for a total of $79,469,- 
165 of insurance. These are the old form 
written by the Society previous to the 
adoption of the American Reserve 4% cer- 
tificates under the rates of assessment set 
at the biennial session of 1920. It is of 
interest to note that only 22 of these cer- 
tificates have been written on new mem- 
bers during the nine months of 1921 cov- 
ered by this examination. 

“In addition to the above, the society 
had in force 13355 certificates on the 
American Table of Mortality with 4% in- 
terest modified on the full preliminary 
term. The total insurance in force under 
these certificates was $14,600,500, an in 
$9,850,500 since December 31, 
920. In this class the certificates written 
re on the ordinary life and the twenty 
vaayment life plan. The non-forfeiture 
values are based on the full legal reserve 
with a small surrender charge graded to 
the fifteenth policy year. 

“The substantial increase in. the Am 
erican 4% business is gratifying evidence 
that the society is making every effort to 
ward proper provision for the future in 
protecting the insured and putting all 
insurance written in the future on a 
scientifically self supporting basis. 

“It may be noted that it is entirely op 
tional with the insured whether he is 
written in the adequate rate class, and 
holders of old certificates have not been 
disturbed unless they wished to take the 
legal reserve certificates. From the evi 
dence at hand it is the option of your 
examiners that the problem of making the 
change is being met in a manner well ¢al- 
culated to eventually put the society's busi- 
ness on an adequate basis without unduly 
disturbing the present membership. 

“All Class “A” certificates were rerated 
at the age of entry on a level premium, ex- 
cepting the new business written since 
December 31, 1920 which is based on the 


erease of 
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American Experience Tables with four per 
eent, as more fully explained elsewhere in 
this report. 

“The total liabilities of Class “A” busi- 
ness were valued as of December 31, 1920 
on the National Fraternal Congress table 
with four per cent, the valuations being 
made by Mr. R. D. Taylor, actuary at 
Cedar Rapids, Iowa.” 

OCCIDENTAL MUTUAL 
SOCIATION 
Salina, Kansas. 

During the latter part of March, George 
A. Middleton of Salina, Kansas, was ap- 
pointed receiver of this association on 
the application of the Attorney General 
of the State of Kansas. The action of 
the Attorney General was taken after an 
examination of the association was made 
by the Insurance Department of Kansas. 
The financial condition of the society as 

of December 31, 1920 in brief, was: 


BENEFIT AS- 


Received from members..... $55,261 
Gigi BON. 6 .6i20ca ts cecesn uw 34,270 
AE IN 5 bcs ss ciao we ds crako gore 60,865 
Total disbursements.......... 45,730 
ROIS AHBTER. ccccccccecccs 125,900 
Miscellaneous liabilities ...... 11,657 
Reserve Insurance Written.... 457,000 
Insurance in force............ 4,446,500 


PHOENIX MUTUAL 
COMPANY, 


LIFE INSURANCE 
HARTFORD, CONN. 
Further Improvements in Disability ‘C” 
This Company retently announced im 
provements in its disability benefit clause, 
described as follows: 
This is What it Will Do 
1. “It will pay a monthly income of $10.00 
per thousand 
a. If the insured is totally disabled* 
and if the disability has existed 


for at least thirty days (even 
though such disability is tem- 
porary) or 

b. If the total disability is pre- 


sumably permanent, or 
*. If the insured loses the use of 
both hands or both feet or one 
hand afd one foot or the sight 
of both eyes. 
2. “It Will Waive all Premiums 
That fall due after receipt of 
proofs of the disability described 
in paragraphs b. and ec. above, 
and 
After the total disability described 
in paragraph a. has existed for 
six months all premiums will 
be waived thereafter as long as 
the disability continues. 


“Under Our ‘Seventy Special’ Policies 

“If the insured becomes totally and per 
manently disabled at least five years prior 
to the anniversary of the policy nearest 
age sixty. the contract will mature and be 
paid as an Endowment at age sixty. pro- 
vided the disability has continued total and 
permanent until that time. If the insured 
becomes totaHy and permanently disabled 
less than five years prior to the anniver- 
sary of the policy nearest age sixty, the 
policy will be paid as an Endowment at 
the end of five years from receipt of such 
proofs. if the insured is then living and if 
disability has continued total and perman- 
ent during five years. The payment of the 
policy as an Endowment in this manner 





will not affect the income under disability 
“C,” which will continue to be paid as long 
as the insured is totally and permanently 
disabled, granted that the insured became 
so disabled prior to age sixty. 

“*Proof of total disability must show 
that disability resulting from sickness or 
accident totally incapacitates the insured 
from engaging in any gainful occupation. 

“If the disability of the insured is such 
as described in paragraphs b. and c. the 
monthly income will begin immediately 
after receipt of such proofs and will be 
payable as long as the disability con 
tinues. If the disability is such as de- 
scribed in paragraph a. the income will 
begin to accrue upon receipt of proofs that 
the insured has been so disabled for thirty 
days, and the first payment will be made 
one month after the receipt of these proofs. 
If after the proof has been filed the in 
sured recovers during any month, a pro 
rata income will be paid for the fraction 
of the month during which disability con 
tinued. 

“The premiums quoted in the enclosed 
pamphlet are for preferred risks such as 
business men, merchants or office or pro 
fessional men who are in select or pre- 
ferred occupations from an accident and 
health standpoint. Rates for this benefit 
on 3% policies remain the same as those 
already published. Letters granting these 
increased benefits to policyholders now car- 
rying Disability “C’’ are in the course of 
preparation. 

‘Provision for Benefits in Event of Tem- 
porary or Permanent Total Disability 
“Tssued as a part of and attached to Policy 
i erciaisweates Re Eee Te Gia ocae ea vxies 
“Premium. In consideration of the appli- 
eation herefor, which is made a part of 
this contract and a copy of which is at 
tached hereto, and of a 
Sia wale eae we ae payable sionwamean 
which is included in and payable with the 
premium provided for on the first page of 
this policy, until the insured hereunder at 
tains the age of sixty years or until the 
premiums under this policy are fully paid. 
if prior thereto, the following disability 
benefits are hereby made a part of this 

policy 

“(a) Monthly Life Income During Total 
Disability. If due proofs are received 
at the Home Office of the Company that 
the insured hereunder, before the an 
niversary of the date of the policy 
nearest the sixtieth anniversary of the 
birth of the insured, while this pro 
vision and the policy was in force (but 
not as paid-up or extended insurance 
under the non-forfeiture provisions of 
the policy) and there was no default 
in payment of any premium hereunder 
or under the policy, has hecome totally 
disabled, through sickness or accident 
except as described in paragraph (j)], 
so that he has been for at least thirty 
days just preceding and is then totally 
incapacitated from engaging in any 
gainful occupation, the Company will, 
beginning one month after receipt of 
such proofs of disability and continu- 
ing during the lifetime of the insured 
while such total disability continues. 
pay to the insured a monthly income 
eo ee Dollars. 

(Continued on next page) 


premium of 








PHOENIX MUTUAL—Con, 
Income and Waiver of 
Disability is Total and 


“*(b) Premiums if 


Permanent. If 


when such proofs of disability are re 
ceived, or at any time thereafter dur 
ing the continuance of such total dis 


ability and while this policy is in force, 


satisfactory proof is furnished to the 


Company that such total disability will 


presumably be permanent, the Com- 
pany will waive all premiums there- 
after falling due under this policy 
while such total disability continues. 
If the original proofs of total disabil 
ity establish the fact that such disabil 
ity will presumably be permanent, the 
proofs need not show that the disabil 
ity has continued for thirty days and 
the Company will begin paying the 
above described income upon the date 


of receipt of such proofs 


“(c) Policy Payable as an Endowment. 
In addition to the foregoing benefits 
the Company will pay the face amount 
of the policy (increased by any Prem 
ium Deposit Fund and any dividends 
or the reserve under any’ insurance 
additions then credited thereto and 
decreased by any indebtedness to the 
Company on account of or secured by 
the policy) as an Endowment to the 
insured or assigns on the anniversary 
of the date of the policy nearest the 


sixtieth 
insured, 


anniversary of the birth of the 


provided due proofs of per- 


manent total disability shall have been 
received at the Home Office of the Coim- 
pany at least five years prior thereto, 
and provided such permanent total 
disability shall have continued to such 
date of maturity and the insured is 
then living. If such proofs of per 
manent total disability shall be re 
ceived less than five years before the 
anniversary of the date of the policy 
nearest the sixtieth anniversary of the 


birth of the insured, the Company will 
pay the policy as an Endowment in the 
sume manner to the insured or assigns 
at the expiration of 
date of 
provided 


five 

receipt of 
permanent 

have 


years. from 
such proofs, 

total 
continued to the 


and 


said 


such dis 


ability shall end 


of said period of five years the 


insured is then living 


“(l) Polley Payable at Death or at 
Maturity. Upon the death of the 
insured or at maturity of the policy 


the insffrance will be payable in accord 
ance with the terms of the policy with. 


out reduction on account of any pay- 
ments made or premiums waived by 
the Company under these disability 


provisions except that payiment of the 
policy as an Endowment under the 
provisions of paragraph (c¢) hereof 
shall relieve the Company of all lia 
bility to make further payments under 


the policy except the monthly described 


in paragraph (a) hereof. 
“(e) Disability Accepted as Total ana 
Permanent. Total disability will be 


presumed to be permanent whenever it 
has existed continuously for a period of 
at least six months. Without prejudice 
of disability the 
total and permanent loss, through sick 
ness or accident, of the use of both hands 
or of both feet, or of one hand and one 


to any other 


causes 
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foat, or of the sight of both eyes, shall 

constitute permanent total disability. 
“(f) Values During Disability. 
dends and non-forfeiture values under 
the policy will be the same as if the 
premiums so waived were paid in cash, 
and if dividends had used to 
reduce premiums they will be paid to 
the insured or assigns in cash. While 
the premiums are being so waived no 
deposits in any Premium Deposit Fund 
will be accepted by the Company, and 
no part of such Fund will be applied 
for the purpose of conversion 
on satisfactory request 
owners policy 


The divi- 


been 


except 
from the 
of said 


“(g) Disability 
Lapses. If 


such 


Benefits Cease if Policy 
iuring the continuance of 
disability this policy is surrend- 
ered for its paid-up value or shall lapse 
for non-payment of any premium or 
interest on indebtedness to the Com- 
pany, or both, falling, due hereunder, 
this provision and the right to any 
further benefits hereunder shall im- 
mediately and void. 


cease 


become 
“(h) Proof of 


from 


Disability and Recovery 
Disability. The Company may 
require as a part of the proof of such 
disability that one of its medical exam- 
iners be allowed the opportunity of 
himself, by personal exam- 
ination, as to the disability of the 
the Company may also 
from time to time require proof of the 
continuance of such disability in like 
manner, but not more frequently than 
year after such disability has 
continued for two full years. Should 
the insured fail to furnish such proof 
or refuse to permit such examination, 
or become able to pursue some gainful 


satisfying 


insured; and 


once a 


occupation, the right to any further 
benefits hereunder on account of such 
disability shall immediately cease, a 


pro rata portion of the monthly income 
for the fraction of the last month dur- 
ing which total disability 
being payable to the insured. 


continued 


“(i) Provision May Be Discontinued. This 
provision and the additional premium 
therefor may be discontinued on any 


- anniversary of the policy by filing with 
the Company a 
therefor, 
for 


satisfactory 
together with this 
cancellation. 


request 
agreement 
“(j) War Hazard Provision. The Company 
shall not be liable to waive any prem- 
ium or pay any other disability bene- 
fits under this provision, if disability 
of the insured shall result directly or 
indirectly from participation by the 
insured in military or naval service in 
time of war.” 


ILLUSTRATION OF ANNUAL 
PREMIUMS 
Based $1000 of Insurance including 
Disability “C” and Disability “C” with 
Double Indemnity. 
Annual Life 





Age Dis. C: Dis. C. and D. I. 
18 $19.56 $20.86 
25 22: 24.20 
op 1A 31.98 
i5 44.29 45.59 
55 70.84 72.14 


20 Premium Life 


18 28.55 30.46 
2 32.12 33.88 
35 39.45 40.93 
15 51.64 52.94 
DD 75.88 77.18 
20 Year Endowment r 
18 46.75 48.05 d 
25 47.97 49.27 
35 51.82 53.12 
15 60.40 61.70 
55 79.73 81.03 
PREFERRED LIFE INSURANCE CO., 


TOPEKA, KANSAS 
Report of Examination Reviewed 
This company was examined by the In- 


surance Department of Kansas as of De- 
cember 31, 1921, the report being dated 
March 22, 1922. 


The financial condition of the Company 


as ascertained by the examiners in brief 
was: 

Premiums received .......... $81,210.85 
Berplus paid 1...cceccwcescs 50,000.00 
po eee ree 150,691.72 
Commissions paid .......... 64,107.32 
Total disbursements ......... 90,504.09 
Admitted assets ............. 164,578.36 
IGE: WOOUROB osc see ciiean ness 10,449.75 
Original subscribers fund 8,199.26 
CORUM... «0. Visrwonss cuecmaind 100,000.00 
SUTIN, ~ ik. 25 ~ Siicntbcntige ales da Gateiniaaiaie 40,867.15 


Insurance in force.....ccccce 2,219,309.00 


Examiners’ Comments 
Extracts 
History 

This company was organized under the 
life insurance laws of Kansas as a capital 
stock, elgal reserve company with a capital 
of $100,000.00 and a surplus of $50,000.00. 
The charter was granted November 15, 
1920, and the company began writing busi- 
ness March 2, 1921. The $100,000.00 capital 
stock is divided into ten thousand shares, 
par value of ten dollars each. 

The stock record was examined .and we 
find 10,000 shares have been issued. The 
company had no promotion expense and 
the stock was sold without commissiggz 
The stock certificates are assigned in i 
and delivered to The Prudential Trt 
Company of Topeka, Kansas, under a deed 
of trust. These certificates are to be 
redistributed to the policyholders in ac- 
cordance with the contract attached hereto 
and marked Exhibit “A’’. 

General Agents Contract 

On the 17th day of July, 1921, the com- 
pany entered into a general agency con- 
tract with T. H. Ewing for the state of 
Kansas or any other state or states in 
which the company may be authorized to 
transact business. The contract provides 
for the usual authority of general agents. 
The general agent to receive as full com- 
pensation for his services, commissions on 
the first year’s business from 75 to 80% 
according to the class of policy written, 
with a renewal commission of 15% on the 


second and third policy year and 10% 
from the fourth to the tenth policy year 
on participating policies and 5% on all 


non-participating term policies and 74% 
to 10% on other forms of non-participating 
policies. The general agent agrees to dis- 
tribute among the original stockholders 
10% of all first years premiums received 
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on the first $10,000,000.00 of insurance and 
5% of all renewal premiums from the 
second to the fifth policy year inclusive. 
Insurance in Force 
The company had in foree on December 
31, 1921, 757 policies with insurance in the 


nount of $2,219.309.00. 
The maximum amount of insurance car- 


ried on individuals is $5,000.00 on males 
and $3,000.00 on females, any excess being 
reinsured. 
“Schedule II, Item 13, $8,091.05, Original 
Subseribers Fund 

“This item consists of a refund of 10% 
of the first years premiums by the general 
agent to be redistributed among the orig- 
inal stockholders of the company and has, 
with interest, been set up as a liability in 
Schedule V. line 7. 

“Schedule IV, Item 5, $27,935.35, Bills 

Receivable 

“On December 31, 1921, the company had 
collateral loans in the amount of $27,935.35. 
During the course of the examination, 
these were taken up and securities 
and cash substituted in lieu thereof. A 
schedule of the cash and _ securities is 
attached hereto and marked Exhibit “B”’”’ 

Exhibit “A” referred to under History 
had not been received when this paper 
went to press. It will be commented upon 
in a subsequent issue. 

Exhibit “B” totals 28,516.19 and _ is 
about equally divided between bonds and 
cash. 






loans 


The report was signed by special exam- 
iners W. K. Herndon and Edwin A. Fritz. 


SOUTHLAND LIFE INSURANCE CO., 
DALLAS, TEXAS 
Report of Examination Reviewed 
This company was examined by the In- 
surance Department of Texas as of Decem- 
ber 31, 1921. The report dated February 
18, 1922 shows the financial condition of 
the company on that date to be as follows: 





GW DPTOMINEED oociesccascues $409,365.45 

Total premium income....... 1,774,602.52 

RN. DOIN oc o-0'ssct-0-eceuwees 2,504,935.68 
fotal payments to _ policy- 
ee ee 

Total disbursements ........ 

Amdmmitted aaMets. ..2ccsccecece 6,249,104.95 

EU Saw wrcanicedeneaucan 5,350,810.00 

Cl: +..e. ba snesenkosaneewens 300,000.00 

Pr. elitletwie'scalsieineasies 125,552.71 


Examiners’ Comments 
Extracts 
Capital Stock 
“The capital stock originally authorized 
was $300,000. An increase to $400,000 was 


authorized Jan. 12, 1915, at the time of 
reinsurance of the Sam Houston Life Ins, 
Co. On Mareh 9th, 1915, the capital was 


reduced to the original amount of $300,000 
and has since remained at that figure. 

“Dividends aggregating $53,277.21 have 
been paid on the capital stock since organi- 
zation, the last of 8% of par value, having 
been declared Jan. 7, 1918. 





“Agents’ Contracts and Balances 
“While the company still has on _ its 
books a large total of agent’s, debit bal- 
ances, an analysis of these seems to indi- 
eate that the larger individual’ amounts are 
against agents who are producing a fairly 
satisfactory amount of business. The total 


BEST’S I 
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of agents’ debit balances had been reduced, 
on Jan. 31, 1922, to $83,865.42. 

“An examination of the agents’ contracts 
indicates that the provisions of these are, 
generally speaking, moderate in the matter 
of rates of commissions, ete., considering 
competitive conditions. There are two con 
tracts, however, under which first year 
commissions are much higher than the 
average, and another under which the 
agent is receiving a substantial monthly 
advance and is not showing a production 
commensurate therewith. We have recom- 
mended an early adjustment of the con- 
tracts above referred to. It is fair to state, 
however, that the rate of renewal of the 
business produced by the two agents 
receiving the high first year commissions 
referred to is much above the 


average.. 


“It should also be stated that the com- 


pany’s manager of, agencies has. recently 
resigned, and the general direction of 


agency affairs has been placed in the hands 
of Mr. Clarence E. Linz, one of the Vice- 
Presidents. 


“Mortgage Loans 

“All papers on file connected with these 
have carefully examined. It seems 
evident that all but two of these are well 
secured, and that appra‘sements on them 
are duly conservative. The large majority 
of the loans are on agricultural property, 
the land being well cultivated. Interest 
in most cases has been paid promptly, 
although the unfavorable financial 
ditions have caused a material increase in 
the total of overdue interest, the total of 
this amount being about 1% of the amount 
loaned. In all but two cases among the 
mortgages on which interest is overdue, 
the amount of the loan, plus overdue inter- 
est and taxes, is less than 50% of the 
appraised valuation. 


been 


con- 


“Included in the total amount loaned on 


mortgage is an aggregate amount of 
$160,209.36, these comprising purchase 
money notes taken by the company in 
part payment for real estate sold, said 
real estate being owned by the company 
under foreclosure. These are old loans 


made during the earlier history of the com- 
pany. Payments thereon have been in 
most cases regularly made, and in all but 
two cases such payments have reduced the 
amount of the original purchase money 
notes, to less than one half of the amount 
thereof. In connection with these notes, 
a ruling of your Department, = sup- 
ported by an opinion of the Attorney Gen- 
eral of the State is quoted. to the effect 
that the company can in these cases legally 
loan more than 50% of the purchase price. 
It is evident that by this method of hand- 
ling these old loans, the 
avoided considerable loss 


company has 


“Policy Forms, Rates 


Values 


and Surrender 
“Samples of the policy forms which have 
been issued and which are now being 
issued by the company, were carefully 
examined and the provisions of the same 
in general were found to be according to 
and in conformity with the requirements 
of the insurance laws in this State. The 
premium rates are adequate and the poli- 


cies are on regular plans with several 
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special forms, specimens of which have 
been filed with your Department. Sur- 


render values, on the standards of reserves 
adopted, are liberal, the surrender charges 
against the reserve being well within the 
legal limit. 

“Total and permanent disability benefits 
are also issued in connection with the life 
policies and these are in the form of waiver 
of premiums and installment payments and 


proper and adequate extra premium rates 
are charged therefor. 
“Additional accidental benefits are also 


included in the life policies the benefits 
under these ceasing at age 60 and at the 
end of the premium payment period. 


“Policy Claims and Mortality Experience 


“The death rate experience by the com- 
pany, according to the annual reports to 
the Insurance Department for the past ten 
years has been as follows: 


1912 52.9% of expected 
1913 36.6% of expected 
1914 51.1% of expected 
1915 59.1% of expected 
1916 15.7% of expected 
1917 17.9% of expected 
191s 140.5% of expected 
1919 D6.4% of expected 
1920 12.0% of expected 
1921 31.2% of expected 
“The progressive improvement in the 
rate of mortality during the past three 
years will be noted; the abnormal rate 
during 1918 being due of course to the 


influenza epidemic, the effect of which also 
influenced the rate in 
from an proofs of 
death, careful 
selection of risks, and the low rate during 
1921 is, we think, in large measure, due to 


191%). It is evident 
examination of the 


that the company makes a 


this careful selection, as well as to gener- 
ally favorable conditions. 


“Payment of claims is made with com 
mendable promptness, in most cases drafts 
being drawn on the that the 


proofs are completed. 


Same day 


There seems to have been a marked 
improvement in these reports during the 


past year. 


“Reinsurance of Excess Risks 


“The company’s net limit on a single life 


is now $15,000.00, all amounts above that 
total being reinsured in other responsible 


companies, A list of these companies with 


the amount of reinsurance in force therein 


and the amount of reserve thereon is sub- 
mitted with this report. 

“The reinsurance contracts and agree 
ments with other companies on file were 


examined and the terms of the same appear 
to be fair and equitable. 
in force, carried for 
December 31, 1921, an amount of reinsur 
ance Of $2.179,075.00, these policies, with a 
few exceptions, being on the one-year term 
plan. 


The company had 


other companies on 


“Insurance Kecord, Written and Kenewed 

“The rate of lapse of insurance in force 
particularly on policies issued in 1920, has 
been heavy. While this lapse rate has 
been influenced somewhat by conditions in 
the Wittliff agency, it has evidently been 
principally due to the wide-spread financial 


Continued on next page. 
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seelis 


depression in the territory in which 
There 
material improve- 
renewal during the 
We believe that 

methods now 
will cause fur, 


respects. 


company is doing business. 


been, however, a 
the 
month of January, 1922. 
the Y 
inagurated by the company 
ther 


to have 


ment in rate of 






more conservative agency 


improvement in these 


“It should be stated in this connection 
that the efficient rein- 
statement department, this fact having had 
the effect of still 


of lapse. 


company bas a very 


preventing a higher rate 


“Conclusion 


“It is evident to your examiners that the 
materiak reduction in the profits of the 
company, due to the Wittliff connection, 


its soundness, or 


affected 
inpaired its 


has not seriously 


resources, Which are 


aiple 
sufficient to meet all of its 
Phe 


und entirely 


obligations, unfavorable results of 


Winebuby ney methods seem to 


be fully the officers 
that the 
have recently effected in 
will be 


appreciated by and 


directors and we believe ehanges 


and economies they 
adhered to 


the agency department 


and will produce desired results in the 
couservaltion of funds, The investments 
are, with the few exceptious noted, well 
secured,. and are yielding a high average 
interest rate. \ considerable number of 
earsier and unproductive investments and 
holdings have under the present manage 
ment, been converted to others yielding a 
good rate of interesi or having a= satis 
factory tharket value. All of the various 


the 


under the direction of experienced men and 


departments of company are now 


this fact should, and we believe will ensure 
steady and continued growth and develop 
ment along sound and conservative lines.’ 
UNITED STATES VETERANS BUREAU, 
WASHINGTON, D. C. 

This Lureau is sending out with its 
premium notices the following announce 
ment 

“The United States Veterans Bureau is: 

“1. Paying out over $1,000,000 in cash 
every day, including Sunday, directly into 
the hands of the ex-service man or his 


dependents ; 


‘2. Providing without cost hospital 
care and treatment to 30,000 veterans. This 
care includes board and lodging and repre 


sents an expenditure by 
$60,000,000 per annum; 


the Government of 


‘3. Giving vocational 
one 


service 


training. without 
thousand dis- 
an expenditure for 


cost, to over hundred 


abled ex men at 
tuition 
annum ; 
‘4: Mailing 
thousand checks 
ing $42,000,000 ; 


and supervision of $50,000,000 per 


out hundred 


month, 


six and = fifty 


every represent 


“5. Conducting an insurance business for 
over six hundred 


without 


thousand ex-service men 


any cost of administration to 


them. Insurance in force: Three and one- 
half billions; 
“6. Conducting over fifty thousand 


medical examinations every month; 





7. Giving 
where 


outside treatment in cases 
hospitalization is not required to 


twenty thousand ex-service men _ every 
month; 

“8. Receiving one thousand new claims 
every day, in addition to the million two 


hundred thousand already on file; employ- 
ing four thousand ex-service and 
women in carrying out the work; 

“9% Requiring for 1922 expenditures in 
behalf of the disabled ex-service man, 
$510,000,000—more than the entire expendi- 
ture of the whole United States in 1897; 

‘10. The United States of America is 
already doing more for its disabled veter- 
ans than any country in the world, despite 
the fact that 
than ours. 

*o 
abled 


men 


their losses were far heavier 


Do these facts indicate that the dis- 


ex-service man is being neglected?” 

In reply to our inquiry as to what pro- 
portion of the $1,000,000 paid out each day 
to ex-service men, ete., is for life insurance 
instalments, we have been 


informed by the Bureau as follows: 


payable ‘in 


“Your letter, dated March 15th, inquiring 
what proportion of the one million dollars 
paid out each day to ex-service men or 
their dependents is for life insurance pay- 
able in instalments for which premiums 
have been the Government of the 
United is acknowledged. 

“You that item 
attached states that the U. S. 
Veterans paying out over one 
million dollars in cash every day, including 


paid to 
States, 
will 

statement 


note one of the 


sureau is 


Sundays, directly into the hands of the 
ex-service man or his dependents. The 
total expenditure per day amounts to 


$1.354.080 and of this $311,380 is paid for 
insurance claims. No part thereof of the 
one million dollars includes expenditures 


for insurance claims 

“Tt may be interesting for you to know 
that up to March 1, 1922, $281.381,885.72 was 
paid as premiums to this Bureau for Term 


Insurance, and $52,262,410.86 for U. S&S, 
Government Life (converted) Insurance, 
while the commuted value of claims 
allowed on Term Insurance amounts to 


$1.521.673.535.70 and the commuted value on 
U. S. Government Life (converted) Insur- 
amounts to $6,463,302.25." 





ance claims 


UNITED STATES 


VERTED 


GOVERNMENT CON- 
INSURANCE. 
Dividend for each $1,000 of Insurance 
Anniversary of Policy 


in 1922. 


Payable on 


First Year Dividend on Policies Issued 
in 1921. 

Age at Ordinary 20 Pay. 30 Pay. 

Issue. Life Life. Life. 
»” $1.53 $1.58 $1.55 
25 1.4 1.58 1.56 
30 1.55 1.60 1.57 
35 L.56 1.61 1.58 
44) 1.58 1.62 1.59 
45 1.60 1.64 1.61 
1) 1.65 1.66 1.63 
a) 1.65 1.68 1.65 
60 1.68 1.70 1.68 
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Age at 20 Year 

Issue. Endow. 
20 $1.68 
25 1.68 
30 1.68 
35 1.68 
40 1.63 
45 1.69 
50 1.69 
5d 1.70 
60 1.71 


Second Year Dividend on 


30 Year 
Endow. 
$1.60 
1.60 
1.60 
1.60 
1.61 
1.62 
1.63 
1.66 
1.68 


in 1920 


Age at Ordinary 


Issue. Life. 
20 $1.57 
25 1.59 
30 1.61 
35 1.65 
40 1.66 
45 1.70 
50 1.75 
55 1.81 
60 71.36 

Age at 20 Year 

Issue. Endow. 
20 $1.87 
25 1.87 
30 1.87 
35 1.87 
40 1.87 
45 1.88 
50 1.89 
5d 1.90 
60 1.92 


Third Year 


in 1919 
Age at Ordinary 
Issue. Life. 
20 $1.61 
25 1.65 
30 1.66 
35 1.70 
40 1.75 
45 1.81 
50 1.88 
55 1.96 
60 2.04 
Age at 20 Year 
Issue. Endow. 
20 $2.06 
25 2.06 
30 2.06 
35 2.06 
40 2.07 
45 2.08 
a0 2.09 
55 2.11 
60 2.13 


20 Pay. 
Life. 
$1.65 

1.67 
1.69 
1.72 
1.75 
1.78 
1.82 
1.86 
1.90 


30 Year 
IEendow. 
$1.69 
70 
70 
71 


1 
1 
1 
1 
1.7 
1 
1 
1 


oI 
1 


a 
mr 


Dividend on Policies 


20 Pay. 
Life. 
$1.74 
1.76 
1.80 
1.84 
1.83 
1.93 
1.99 
2.04 
2.10 


30 Year 
Endow. 
$1.80 
1.80 
1.81 
1.82 
1.83 
1.87 
1.91 
1.97 
2.05 


May 1, 1922 


indow. 
Age 62, 
1.55 
1.57 


1.59 


‘@ 
Le , 
1.73 
1.86 
2.17 
4.17 


Policies Issued 


30 Pay. 

Life. 

$1.61 
1.62 
1.64 
1.66 
1.69 
1.72 
1.76 
1.81 
1.86 


Endow. 
Age 62. 
1.61 
1.64 
1.68 
1.74 
1.83 
1.97 
2.23 
2.88 
7.00 


Issued 


30 P. 
Lit 


1.66 
1.68 
1.71 
1.74 
1.78 
1.84 
1.90 
1.97 


2.05 


Endow. 
Age 62. 
1.67 
1.71 
1.78 
1.87 
2.00 
2.2 
2.61 
3.61 
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Name of Company: 
Indiana Nat. Life Ins. Co., 


Indianapolis, Ind.. 
tuter-Suouthern Life Ins. 


Co., Louisville, Ky. 


luterstute 
‘Lenn. . 

lowa Life ius. 

Joln Liuireock 
Muss... . 


Life & Accident Co., Chattanooga, 
Co., Waterloo, la 


Mutual Life ins. Co., Boston, 


Junior Order United 
Pittsburgh, Pua. 
Kansas City Life 


American Mechanics, 


Ins. Co., Kansas City, Mo... 


KKunsas Life Ins. 
trohomo Life lus. Co., 
LaClede Life Ins. Co., 
Ladies’ Auxiliary, A. ¢ 
Liberty Lite Ins. Co., 
Liberty Life Ins. Co., 
Life & Casualty Ins. 
Life Lnsurance Co. of 
Lincoln National Life 
ina. 

Lithuanian Alliance ot 

Lutheran Brotherhood, Minneapolis, Minn.... 
Louisiana State Life Ins. Co., Shreveport, La. 
Maccabees, Detroit, Mich 


Co., Topeka, Kans 
i.okomo, Lud.. 
St. Louis, Mo 

). of Hibernians, 
Chicago, Lil 

Des Moines, la 
Co., Nashville, Tenn... 
Virginia, Richmond, Va. 
Ins. Co., Fort Wayne, 


Minn. 


Magnolia State Life Ins. Co., Jackson, Miss... 
Manhattan Life Ins. Co., New York, N. Y 
Masonic Mutual Life Asso., Washington 

Masons Annuity, Superior Lodge, Atlanta, Ga. 


Massachusetts Savings Bank Life 
Medical Life Ins. Co., Waterloo, 

Merchants Life & Cas. Co., Minneapolis, 
Metropolitan Life Ins. Co., New York, N. 


Insurance.. 


Michigan Life & Annuity Co.. Petoskey, 
Midland Life Ins. Co., Kansas City, 1 
Midland Insurance Co., St. Paul, Mi 
Missouri State Life Ins. Co., St. Louis, Mo.... 


Mich. 


Modern Life Ins. Co., St. Paul, Minn 
Modern Protective Asso.. Oklahoma City, 
Modern Samaritans, Duluth, Mi 
Mountain States Life Ins. Co., Denver, Colo... 


Okla. 


Mutual Benefit Life Ins. Co.. Newark, N. J.... 


Mutual Life Ins. Co., 
Mystic Workers of the 
National 
National 
ee 
Nat. 


Springfield, 

World, Fulton, 
Association of Life Underwriters.... 
Benefit Life Ins. Co., Washington, 
Life Ths ‘the 

querque, N. M 
National Life and Accident Ins. 

Tenn. 

National Savings Life Ins. 
Neighbors of Woodcraft, 
New Jersev Life Ins. Co., 
New World Life Ins. Co.. 
New York Life Ins. Co., 
Northern Assurance Co.. 
Northwestern Life Ins. 
Northern Life Ins. Co., 


‘Southwe st. 
Co., Nashville, 


Co.. Wichita, 
Portland, Ore 
Newark, N 

Spokane, W ash 

New Y 
Detroit, Mich 

Co.. Omaha. Ne 
Seattle. Wash 


Kan. 





Occidental Life Ins. Co., Albuquerque, N. M.. 
Occidental Mutual Benetit Asso., Salina, Kans. 
Ohio National Life Ins. Co., Cincinnati, Ohio. 


Order of Perfected Woodcraft, Sedalia, Mo.. 
Order of Prosperity, Brooklyn, N, Y. 

Pan American Life Ins. Co., New Orleans, La. 
Penn Mutual Life Ins. Co., Philadelphia, Pa.. 
People’s Life Ins. Co., Chicago, Ill 

Peoria Life Ins. Co., Peoria, l 

— and Firemen’s Ins. Asso., 


id. 
A ne Mutua! Life Ins. Co., Hartford, Conn. 


Policyholders Life Ins, Co., Sioux Falls, S. D. 


Preferred Life Ins. Co., 


Topeka, Hans... .. 06+; 
Preferred 


Risk Life Ins. Co., Des Moines, Ia. 
—- Life & Ace. Ins. Co., Chattanooga, 
enn. 


Provident Life & Trust Co., Philadeiphia, Pa. 
. 


Provident Life Ins. Co., Bismarck, N. D 
Prudential Ins. Co. of America, Newark, N. J. 


Reinsurance Life Co., Des Moines, Ia 

Royal Union Mutual Life Ins. Co., Des nee. 
lowa 

Safety First Ins. Co., Oklahoma City, Okla. 

—? Mutual Life Ins. Co., Binghamton, 

Sons of Benjamin, New 

Southern ins, Co., Nashville, Tenn 

Southern Life & ‘Trust Co., Greensboro, N. C. 

Southern Union Life Ins. Co., Waco, Texas... 

Southland Life Ins. Co., Dallas, Texas......... 

Standard Life Ins. Co., Decatur, 

State Life Ins. Co., Des Moines, Iowa 


Superior Life & Accident Ins. Co., Indianapo- 
lis 


ni 
Surety Fund Life Ins. Co., Minneapolis, Minn. 


Texas Mutual Life Ins. Co., 


Dallas, Texas.... 
Travelers Ins. Co., 


Hartford, Conn 


Union Central Life Ins. Co., Cincinnati, Ohio. 

Union National Life Ins. Co., Houston, Texas. 

United Order of the Golden Cross, Knoxville, 
Tenn 

U.S. National Lite’ ins. Co.. 


Sioux Falis, ‘s. DB 
United States 
Cc 


Veterans Bureau, W ashington, 
Workmen, 


aon Greer, Aber¢een, 


ee eee eerees 


Ee. 
United 
Ss. D. 


Universal Life Ins. Co. “Dubuque. 

Utah Association of Life Underwriters 

Volunteer State Life Ins. Co., Chattanooga, 
Tenn. 

Western Bohemian 
Rapids, Ia. 

— & Southern Life Ins. Co., Cincinnati, 
Ohio 

Western Union Life Ins. Co., Spokane, Wash.. 

Western Life Ins. Co., Des Moines, Iowa 

Western National Life Ins. Co., Cheyenne, Wyo. 


Fraternal Asso., Cedar 








